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e This morning, TTMTIN 26 rose 2.3pts. NWDEVL 6.25 Perp rose 1.3pts.
NWDEVL 4.125 Perp/10.131 Perp down 0.5-1.0pt. VNKRLE 27-29 rose 0.2- Glenn Ko, CFA & &=
1.1pts. FTLNHD 27/FUTLAN 28 increased 0.6-1.1pts. SOFTBK 61-65 were (852) 3657 6235
0.5-0.6pt higher. EHICAR 27 up 0.3pt, EHICAR 26 dropped 1.2pts. HYSAN glennko@cmbi.com.hk
4.85 Perp was 0.5pt lower.

e Gross USD bonds issuance Jan’26: Asia Pacific Gross USD bonds
issuance increased 22.7% yoy. See below. Cyrena Ng, CPA &7 %
(852) 3900 0801
« YLLGSP: Yanlord Land further repurchased USD25mn of YLLGSP 5.125 cyrenang@cmbi.com.hk
05/20/26, outstanding amount reduced to USD256.931mn. YLLGSP 26 was
0.1pt lower this morning.

Yujing Zhang kK4s4%

% Trading desk comments % % & 7% W5 (852) 3900 0830
zhangyujing@cmbi.com.hk

On Monday, flows were light amid onshore CNY holiday. MEITUAs were
unchanged. Meituan expected a net loss of up to RMB24.3bn (cUSD3.5bn)
for FY25 compared to a net profit of RMB35.8bn (cUSD5.2bn) in FY24 given
the increased investments across businesses. Meituan also expected the
loss-making trend to continue into 1Q26 due to ongoing competition. In HK,
NWDEVL 4.8 Perp rose 8.4pts while the rest of NWDEVLs/VDNWDLs moved
-0.6pt to +1.2pts. FAEACO Perp/LASUDE 26 up 1.6-1.9pts. HYSAN 29/4.85
Perp increased 0.5-0.7pt. LIFUNG Perp was 0.6pt higher. Li & Fung
voluntarily requested the termination of Moody’s BaZ2 rating following a review
of its resources. In Chinese properties, FUTLAN 28 was 1.7pts higher while
FTLNHD 26 was 0.2pt lower. LNGFOR 27-32 were unchanged to 0.8pt
higher. SHUION 26 was 1.0pt lower. Shui On Land expected to record a net
loss attributable to shareholders of RMB1.7-1.8bn for the FY25 due to the
decrease in the fair value of IPs and the impairment provision for unsold
inventories. VNKRLE 27-29 were 0.1-0.5pt higher. Media reported Vanke unit
paid on time Jan’26 interest on three offshore loans. Elsewhere, MONMIN 30
was 0.2pt lower. Mongolian Mining expected FY25 net profit to plummet to
USD5-15mn from USD243.6mn in FY24, due to falling washed coking coal
prices and a one-off loss from a bond redemption. In SEA, ACPM Perps
dropped 1.2-1.7pts. PTTEPT 59 dropped 0.7pt. TTMTIN 26 increased 2.1pts.
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+¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price  Change
NWDEVL 4.8 PERP 69.6 8.4 ACPM 3.9 PERP 65.3 -1.7
TTMTIN 4.35 06/09/26 99.8 2.1 ACPM 4.85 PERP 81.4 -1.2
FAEACO 12.814 PERP 80.5 1.9 SHUION 5 1/2 06/29/26 99.0 -1.0
FUTLAN 11.88 06/26/28 97.6 1.7 PTTEPT 3.903 12/06/59 76.6 -0.7
LASUDE 5 07/28/26 82.1 1.6 SOFTBK 8 1/4 10/29/65 88.5 -0.7

+* Marco News Recap # L &8

Macro — S&P (-0.28%), Dow (-0.54%) and Nasdagq (-0.31%) were lower on Thursday. The US latest initial jobless
claims were +206k, lower than the market expectation of +223k. US Feb’26 Philadelphia Fed Manufacturing
Index was 16.3, higher than the market expectation of 7.5. 5/10/30 year UST yield was lower on Thursday.
2/5/10/30 year yield was at 3.47%/3.65%/4.08%/4.70%.

+» Desk Analyst Comments $# R 7 3% 9L.&.

» Gross USD bonds issuance Jan’26: Asia Pacific Gross USD bonds issuance increased 22.7% yoy

Gross USD issuance of Asia Pacific increased 22.7% yoy in Jan’26

In Jan’26, the gross issuance of USD bonds in Asia Pacific increased by 22.7% yoy to USD50.3bn. Japan
(USD11.0bn), South Korea (USD10.4bn) and China (USD5.7bn) were among the top issuers. 88.2% of the
gross issuance amount were |IGs. By sector, financials (67.0%), sovereigns (10.8%) and utilities (7.0%) were
among the top issuers.

Gross USD issuance of Asia ex-JP, AU & NZ increased 15.0% yoy in Jan’26

In Jan’26, the gross issuance of USD bonds in Asia ex-JP, AU & NZ increased by 15.0% yoy to USD30.9bn.
South Korea (USD10.4bn), China (USD5.7bn) and India (USD4.2bn) were among the top issuers. 82.8% of the
gross issuance amount were IGs. By sector, financials (48.8%), sovereigns (17.6%) and utilities (11.3%) were
among the top issuers.

Gross USD issuance of China increased 15.7% yoy in Jan’26

In Jan’26, Chinese USD bonds gross issuance totaled USD5.7bn, increased 15.7% yoy. IGs, HYs, and unrated
contributed 65.3%, 13.5% and 21.2% of the gross issuance amount, respectively. By sector, financials (54.6%),
communications (26.5%) and real estate (11.7%) were among the top issuers.
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Gross USD issuance of Middle East more than doubled yoy in Jan’26

In Jan’26, the gross issuance of USD bonds in Middle East increased by 110.8% yoy to USD56.5bn. Saudi
Arabia (USD27.0bn), Israel (USD10.0bn) and Turkey (USD7.1bn) were among the top issuers. 26.3% of the
gross issuance amount were IGs. By sector, sovereigns (42.7%), financials (32.5%), and energy (8.2%) were
among the top issuers.

Dim Sum bonds issuance dropped 26.9% yoy in Jan’26

In Jan’26, the gross issuance was RMB63.6bn, decreased 26.9% yoy. China (RMB28.5bn), US (RMB14.6bn)
and UK (RMB6.7bn) were among the top issuers. 8.5% of the gross issuance amount were IGs. By sector,
financials (76.8%), LGFVs (9.9%) and communications (5.5%) were among the top issuers. Out of this, the
gross issuance of Asia ex-JP, AU & NZ Dim Sum bonds totaled RMB31.2bn, decreased 58.2% yoy.

We expect the gross issuance of dim sum bond continues to increase in 2026, with improving issuer profile and
expanding investor base, such as debut issuers from the Middle East. Kuaishou Technology was one of the
debut dim sum bond issuers in Jan’26, while media reported Abu Dhabi National Oil, the UAE’s biggest oil
producer, is planning to issue its first dim sum bond up to RMB14bn (cUSD2bn).
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Dim Sum bonds issuance (RMB bn)
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Both USD and Dim Sim bonds issuance were lower from LGFVs

In Jan’26, the gross USD bonds issuance of LGFVs decreased by 96.5% yoy to USD104.5mn but Dim Sum
bonds issuance decreased by 18.1% yoy to RMB6.3bn. We view the lower LGFV Dim Sum bonds issuance in
Jan’26 was partly due to the tightened regulatory environment for onshore investors starting from 4Q24 by
limiting Southbound Bond Connect allocations to LGFV Dim Sum bonds
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» Offshore Asia New Issues (Priced)

Size . Issue Rating
| t T P
ssuer/Guarantor (USD mn) enor Coupon riced (M/SIF)

No Offshore Asia New Issues Priced Today

» Offshore Asia New Issues (Pipeline)

Issue Rating

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing (MISIF)

No Offshore Asia New Issues Pipeline Today

» News and market color
¢ Regarding onshore primary issuances, no credit bond was issued yesterday due to CNY holiday. As for
month-to-date, 922 credit bonds were issued with a total amount of RMB713bn raised, representing a
13.3% yoy increase

e China will remove tariffs on all imports from 53 African countries from 1 May’'26

e Media reported the Indonesian government is considering adding more mining commodities to its export
ban list as the country aims to expedite the mineral downstreaming program

e [ADINCO] S&P upgraded Adani International Container Terminal issue rating by one notch to BBB from
BBB-, outlook stable

e [ASAMLI] Asahi Mutual Life 9MFY25 revenue up 6% yoy to JPY495bn (cUSD3.2bn)

e [BHP] BHP Group 1HFY26 underlying EBITDA jumped 25% yoy to USD15.5bn; BHP-Lundin JV
estimated up to USD18.1bn investment in Vicuna copper project

e [BNP] Media reported BNP Paribas leads fray for Warburg's 26% stake in IndiaFirst Life

e [COGARD] Country Garden liquidation petition dismissed by Hong Kong Court

e [JFCPM] Jollibee Foods 4Q25 preliminary system-wide sales rose 12% yoy to PHP122.3bn
(cUSD2.1bn); signed an agreement to acquire 100% ownership in South Korea's All Day Fresh for

KRW126.9bn (cUSD88mn)

e [JSTLIN] JSW Steel failed to get relief from India’s Supreme Court against Karnataka state government’s
decision to confiscate its performance bonds

e [LGELEC] LG Electronics aims to become the third-largest home appliance provider in the B2B segment
in North America in 2026

e [MARUB] Marubeni has launched SmartestEnergy US, a retail power business for corporate clients in
Texas amid a surge in power demand
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e [MTCTB] Muangthai Capital FY25 revenue up 10% to THB30.7bn (cUSD998.5mn)

e [NSANY] Media reported Nissan Motor is recalling 642,698 SUVs in the US due to risks of potential loss
of drive power

e [PIFINL] S&P upgraded Piramal Finance by one notch to BB from BB- on improving business stability
and a significant decline in legacy loans, outlook stable

e [PTTGC] S&P revised the outlook of PTT Global Chemical to negative from stable on earnings strain,
BBB- rating affirmed

e [QBEAU] QBE Insurance FY25 gross premium up 7% yoy to USD24.0bn
e [RIOLN] Rio Tinto underlying EBITDA increased 9% yoy in FY25 to USD25.4bn; suspended operations
atits SimFer mine in Guinea following the death of a worker on 14 Feb’26; increased its stake in Canadian

JV Nemaska Lithium to 53.9% from 50% and will invest more than USD300mn in 2026

e [SMPHPM] SM Prime Holdings allocated PHP100bn (cUSD1.7bn) for capex in 2026 to bolster its
commercial and shopping mall portfolio

e [SOFTBK] SoftBank to set up consortium for USD33bn power plant in the US
e [STCAB] Saudi Telecom FY25 EBITDA up 2.2% yoy to SAR24.5bn (cUSD6.5bn)

e [XIAOMI] Xiaomi shipped 17mn smartphones in Southeast Asia in 2025, up 4% from 2024
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Author Certification

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12
months

The author who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the
securities or issuer that the author covered in this report: (1) all of the views expressed accurately reflect his or her personal views
about the subject securities or issuer; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific views expressed by that author in this report.

Besides, the author confirms that neither the author nor his/her associates (as defined in the code of conduct issued by The Hong
Kong Securities and Futures Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30
calendar days prior to the date of issue of this report; (2) will deal in or trade in the stock(s) covered in this research report 3
business days after the date of issue of this report; (3) serve as an officer of any of the Hong Kong listed companies covered in
this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the
purposes of all investors. CMBIGM does not provide individually tailored investment advice. This report has been prepared without
regard to the individual investment objectives, financial position or special requirements. Past performance has no indication of
future performance, and actual events may differ materially from that which is contained in the report. The value of, and returns
from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance
of underlying assets or other variable market factors. CMBIGM recommends that investors should independently evaluate
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particular investments and strategies, and encourages investors to consult with a professional financial advisor in order to make
their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying
information to the clients of CMBIGM and/or its affiliate(s) to whom it is distributed. This report is not and should not be construed
as an offer or solicitation to buy or sell any security or any interest in securities or enter into any transaction. Neither CMBIGM nor
any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss, damage or
expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be
publicly available and reliable. CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy,
completeness, timeliness or correctness. CMBIGM provides the information, advices and forecasts on an "AS IS" basis. The
information and contents are subject to change without notice. CMBIGM may issue other publications having information and/ or
conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when
compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations
or views in this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to
in this report for itself and/or on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to
have investment banking or other business relationships with the companies in this report. As a result, recipients should be aware
that CMBIGM may have a conflict of interest that could affect the objectivity of this report and CMBIGM will not assume any
responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced,
reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

Disclaimer:

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended from time to time)(“The Order”) or (ll) are persons falling within Article 49(2) (a)
to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of the Order, and may not be provided to any other person
without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. The research analyst who is primary responsible for
the content of this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory
Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the analyst is
not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for
distribution in the United States solely to "major US institutional investors”, as defined in Rule 15a-6under the US, Securities
Exchange Act of 1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional
investor that receives a copy of this report by its acceptance hereof represents and agrees that it shall not distribute or provide
this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on
the information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an
Exempt Financial Adviser as defined in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary
Authority of Singapore. CMBISG may distribute reports produced by its respective foreign entities, affiliates or other foreign
research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in
the Securities and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such
persons only to the extent required by law. Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising
from, or in connection with the report.



